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PHAN TiCH TAC DONG CUA CG CAU VON
DEN KHA NANG SINH LOT CUA CAC CONG TY NIEM YET

TREN THI TRUONG CHUNG KHOAN VIET NAM

4y dung co cdu von muc tiéu va huéng téi
co cdu von toi uu 12 mot trong nhitng noi
dung quan trong trong ké& hoach tai chinh
cua bat ky doanh nghiép nao. Viéc phan tich dinh
tinh va dinh lugng cdc nhan t6 4nh huéng dén co
cidu von sé gildp cho cdc doanh nghiép chia dong
doi phé v6i su thay d6i cla cdc nhan t6 nay. Pén
lugt minh, co cau von lai Anh huéng dén kha niang
sinh 101 va gid tri cia doanh nghiép. Pic biét, doi
v6i cac cong ty niém yét, gid c6 phiéu bi tdc dong
manh bdi nhiéu yéu t6 trén thi truong, trong dé,
gia tri doanh nghiép 1a mot trong nhitng yéu to
quan trong nhat. Bai viét nay nghién ctu mé hinh
kiém dinh cdc nhan t6 tdc dong dén co cadu von
clia cdc cong ty niém yét trén S& Giao dich Chiing
khoan TP.HCM (HOSE), dong thoi kiém ching
tac dong tich cuc hay tiéu cuc cta viéc st dung don
b4y tai chinh cl@ia cdc cong ty nay.
1. Xay dyng mé hinh phan tich tic dong ciia co
cidu von dén kha nang sinh 161 ciia cac cong ty
niém yé&t trén thj trudng chiing khoén VN

1.1 S6 liéu va lua chon bién cua mé hinh

S6 liéu vé cdc chi tiéu tai chinh cta cdc doanh
nghiép niém yé&t trén Sé Giao dich Ching khoan
TP.HCM (HOSE) theo niam (tir 2005 dén 2008).
B s6 liéu bao gdm hon 400 quan sat bao gdom céc
chi tiéu tai chinh cla céc cong ty niém yé&t (CTNY)
trong 4 nam.

1.2 Xay dung mé hinh gia dinh

Lép md hinh 1: Phan tich cac yéu to tdc dong
dén co cdu von cta doanh nghiép

Nhitng y&u t6 dnh huéng dén co cdu von cia
cac doanh nghiép (co cdu von ciia doanh nghiép
sé& dugc dai dién bang chi tiéu Ng/Téng Von hoic
Nog dai han/Téng Vén)
DR = F( PoverTR, FAoverTA, ER, ROA, Di, Yj)
LTDR = G( PoverTR, FAoverTA, ER, ROA, Di, Yj)
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Tén bién

TS. TRAN THI THANH TU*

Lua chon bién

Giai thich

Quan hé
véi bién
phu thudéc

Bién
phu thuéc

Do Iudng co céu vén clia cac
cong ty niém yét

LTDR

Ng Dai han/(ng vay ngéan
hang dai han va phat hanh
trai phiéu) trén téng vén

DR

Hé s6 ng (bao gébm ca ng
ngén va dai han) trén téng
vén. Do cac CTNY trén
HOSE sU dung ng dai han
rat it nén hé soé nay dugc su
dung bé sung cho hé s& Ng
dai han/Téng vén

Bién
doc lap

PoverTR

Gia vén hang ban/Doanh
thu. Cac doanh nghiép kinh
doanh & nhiing nganh nghé
khac nhau thi hé s6 nay rat
khac nhau do dic diém kinh
doanh khac nhau, bi€n nay
dugc st dung nhu bién gia
cho rdi ro kinh doanh

+/-

FAoverTA

Tai s&n c8 dinh/ Téng tai s&n

ER

Vén chd s& hiu nha

nuéc/Téng vén

Di

Nganh thi i, i chay ti 1 dén
11 do céac céng ty niém yét
dugc chia thanh 11 nhém
nganh

ROE

Thu nhap sau thué/Téng vén
cht s6 hiiu

Yi

j chay tii 2005 -2008 dé kiém
dinh xem cac nam khac
nhau thi hé s6é ng cla cac
CTNY c6 thay d8i khéng

+/-

* Pai hoc Kinh t€ Quéc dén
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Cé hai bién phu thugc l1a hé s6 ng trén tong 2, Két qua mé hinh
von va no dai han trén téng von déu duge kiém o s A s
dinh trong 2 m6 hinh dé phan tich. N6i cich khae, ~ —-L ket qua md hinh
md hinh F sé kiém
dinh xem viéc su
dung ng¢ dai han hay |Dependent variable is DOVERTE
tong no ctia doanh

Bang 1. Phan tich cic nhan té tdc ddng dén co cdu von ctia CTNY trén HOSE

461 observations used for estimation from 1 to 461

nghiép bi &nh hudng
béi nhing yéu to Regressor Coefficient Standard Error T-Ratio[Prob]
nao, c6 phu hgp véi yNpr 0,25957 0,048479 | 5,3543[0,000]
Iy thuyét khong, con
moé hinh G phan |FOVERTR 0,12757 0,056498 | 2,2579[0,024]
tich nhiing y&u t6 |FAOVERTA 0,089425 0,048317 | 1,8508[0,065]
tac dong def‘ ty so [gR 0,57820 0,083258 | 6,9447[0,000]
tong ng trén tong
vén cia  doanh |D4 0,12619 0,039396 | 3,2032[0,001]
nghiép. Vé 1y |p7 0,15462 0,036687 | 4,2146[0,000]
thuyét, co cdu von

) . |PTRY2005 0,14668 0,045691 | 3,2103[0,001]
chi nghién cdu céac
ngudn vén dai han, |PTRY2006 0,10256 0,039447 | 2,6000[0,010]
on dinh cia doanh [oeTEY2005 -0,53353 0,18263 | -2,9214[0,004]
nghiép, khong deé
cap dén von ngin |OETEY2006 -0,47633 0,17379 | -2,7409[0,006]
han. Song, § VN, cic |OETEY2007 -0,52596 0,14613 | -3,5993[0,000]

doanh nghiép su

- DS R-Squared 0,20253 | R-Bar-Squared 0,18481
dung rat nhiéu von
ngdn han, tham chi |S.E. of Regression 0,23891 | F-stat. F( 10,450) 11,4285[0,000]
lam dung von ngin |Mean of Dependent Variable  0,47556 | S.D. of Dependent Variable 0,26460
han dé tai trg cho Residual S S 25,6843 | E tion Log-likelihood 11,4425
dy 4n dai han. Vi esidual Sum of Squares , quation Log-likelihoo ,
vay, cd hai bién phu [Akaike Info. Criterion 0,44253 [ Schwarz Bayesian Criterion -22,2912
thugc 1a he so ng va [y siatistic 2,0493

ng dai han déu dugc
dua vao mo hinh.

Diagnostic Tests

L6ép mo6 hinh 2: Test Statistics LM Version F Version
Phan tich tdc dong [x:serial Correlation CHSQ(1)= 0,31170[0,577] | F(1,449)= 0,30379[0,582]
cia co cau von dén
B:Functional Form CHSQ(1)= 21,0994[0,000] | F(1,449)=21,5358[0,000]

kha nang sinh loi
trén von chi sé hitu | C:Normality CHSQ(2)= 1.113,1[0,000] |Not applicable
cua cac CTNY

Pinh lugng mdc
do 4nh huéng ctia co cAu von dén kha ning sinh 2.2 Phan tich k&t qua mé hinh
161 cia doanh nghiép (kha néng sinh 16i cia doanh
nghiép sé dugc dai dién bing cac chi tiéu ROE va
EPS). Qua d6 ki€ém tra lai gid thuyét kinh té:
Trong nén kinh t& én dinh thi khi doanh nghiép
st dung nhiéu ng thi cdc chi s6 ROE va EPS ting,
don b4y tai chinh c6 tdc dong tich cuc.

ROE = H(DR, LTDR)

EPS = K( DR, LTDR)

D:Heteroscedasticity CHSQ(1)= 1,8983[0,168] |F(1,459)=1,8979[0,169]

2.2.1 Phén tich cdc nhén té tdc déng dén co
cdu von

Hé s6 ng ngan han trung binh cia cic CTNY
trén HOSE 1a 47%, trong khi d6, hé s6 ng dai han
trén tong von khoang 12%. Diéu nay cho thay céc
CTNY trén HOSE, da dung mot ty 1& rat 16n von
ngin han dé tai trg du an dai han. Do vay, rii ro
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Bang 2. Phan tich tac déng cla co cau vén dén ROE cua cac CTNY trén HOSE

Dependent variable is ROE

461 observations used for estimation from 1 to 461

Regressor Coefficient Standard Error T-Ratio[Prob]
INPT 0,11917 0,067211 1,7731[0,077]
DR 0,14469 0,12353 1,1712[0,242]
R-Squared 0,029798 | R-Bar-Squared 0,807E-3
S.E. of Regression 0,70106 | F-stat. F(1,459) 1,3718[0,242]

Mean of Dependent Variable

0.18798 S.D. of Dependent Variable 0,70135
Residual Sum of Squares 225,5939 | Equation Log-likelihood -489,4012
Akaike Info. Criterion -491,4012 | Schwarz Bayesian Criterion -495,5346

DW-statistic 1,9985

Diagnostic Tests

Test Statistics LM Version

F Version

A:Serial Correlation CHSQ(1)= 0,2094E-3[0,988]

F(1,458)=0,2080E-3[0,988]

B:Functional Form CHSQ(1)= 0,85594[0,355]

F(1,458)= 0,85195[0,356]

C:Normality CHSQ(2)= 3.540.850[0,000]

Not applicable

D:Heteroscedasticity CHSQ(1)= 0,62132[0,431]

F(1,459)= 0,61946[0,432]

thanh khoén la rat cao.

Hé s6 Ng/Téng von cha cac CTNY it thay d6i
theo thoi gian tir nam 2005 dén 2007 (Céc bién
Y2005, Y2006, Y2007 khong ¢6 anh hudng thuc su
dén bién DoverTE). Nam 2007, hé s6 ng c6 gidm
nhung khong ddng ké. Tuy nhién, d&n ndm 2008,
hé s6 ng gidm manh do tdc dong cia lam phat va
chi phi lai vay tidng cao. Pay la mot trong nhiing
téac dong tiéu cuc chia chinh sach tién té trong giai
doan nay d4nh huéng dén kha ning ti€p can von
vay cua cdc doanh nghiép néi chung va cac CTNY
noéi riéng.

Céc cong ty c6 hé s6 von chi sé hitu nha nuéc
trén tdng von tiang thi hé sé ng cang tang. Piéu
nay cho thdy, cic CTNY trén HOSE, l1a nhiing
cong ty c6 quy md (von nha nuée, tdng tai san,
mic d6 von hod) 16n hon cac CTNY trén HNX, khi
ty 1& von chi sé hitu ciia Nha nudc 16n sé khuyén
khich cdc cong ty nay vay ng nhiéu hon dé mé
rong dau tu, sdn xuat. Tuy nhién, viéc vay ng nay
¢6 hiéu qua hay khong con phu thudc vao hiéu qua
dau tu cta cic du an. Piéu nay sé dugc kiém ching
¢ mo6 hinh hoi quy thd hai.

2.2.2 Phén tich tdc déng cia co cdu vén dén
khd ndng sinh loi cia cdc CTNY trén HOSE

Phat trién kinh t& - Thang Sau ndm 2010

Kha nang sinh loi
cia cac CTNY trén
HOSE 1a kh4 cao, ROE
la 18,4% con EPS la
3.081 VND/c6 phié&u. So
v6i cac loai hinh doanh
nghiép khdac nhu SOE
hay SME thi day 1a két
quéd rat dang khich lé.
Song, két qua chay md
hinh lai cho thay gitta
co cAu von va kha nang
sinh 10i trén von chd sé
hitu cia cac CTNY trén
HOSE ¢6 mdéi quan hé
ty 1& nghich.

Tir két qua chay md
hinh héi quy, c6 thé
thay doi véi cac CTNY
trén HOSE, khd néing
sinh 101 (qua chi tiéu
ROE) dutng nhu khong
phu thudc vao co cdu ng
cua cac doanh nghiép
(hdi quy véi ca chi tiéu
Ng/Téng von va No dai

han/Téng von déu cho
két qud nay). Tuy
nhién, chi tiéu EPS thi lai chiu tdc dong cta co
cdu von cia doanh nghiép. Piéu nay c6 thé dugc
gidi thich nhu sau: Chinh sach tra cé tic cia céc
CTNY la mot yéu t6 dnh hudng dén EPS cia céc
cong ty nay. Cong ty sé quyét dinh ty lé gitr lai
lgi nhuan dé tai dau tu va ty 1é trd c6 tic bang
tién mit, do vay, sé& anh huéng dén co cau von. Vi
du, mot cong ty theo dudi chinh sdch tra cé tic
bang tién mat, sé lam gidm lgi nhuin gii lai dé
tai dau tu, do vay, co cdu von sé huéng sang viéc
st dung ng hay phat hanh thém c6 phiéu méi.
Khi Ng¢/Téng von ting thém 1% thi thu nhap
trén mot ¢4 phan sé& gidm xuéng 0,49404% va
ngugc lai (trong diéu kién cdc y&u t6 khdc khong
d8i). Anh huéng ciia co ciu von t6i chi tidu nay la
nguoc chiéu, diéu nay cé thé gidi thich 1a do céc
doanh nghiép niém yét trén HOSE hoat dong
chua hiéu qua; khi st dung nhiéu ng/tdng von, chi
tiéu EPS van khong tang, tham chi gidm, c6 nghia
la viéc st dung don bay tai chinh c6 tac dong tiéu
cuc.
3. Khuyén nghj va két ludn

3.1 Khuyén nghi
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Bang 3. Phan tich tac déng clia cd cau vén dén EPS cuia cac CTNY trén HOSE

Dependent variable is EPS

461 observations used for estimation from 1 to 461
Regressor Coefficient Standard Error T-Ratio[Prob]
INPT 3677,0 3,459,410 10,6290[0,000]
DR -1251,8 6,358,337 -1,9688[0,050]
R-Squared 0,083737 | R-Bar-Squared 0,062133
S.E. of Regression 3.608,4 | F-stat. F(1,459) 3,8760[0,050]
Mean of Dependent Variable 3.081,7 [ S.D. of Dependent Variable 3.619,7
Residual Sum of Squares 5,98E+09 | Equation Log-likelihood -4.429,2
Akaike Info. Criterion -4.431,2 | Schwarz Bayesian Criterion -4.435,3
DW-statistic 1,7586

Diagnostic Tests

Test Statistics

LM Version

F Version

A:Serial Correlation

CHSQ(1)= 6,7682[0,009]

F(1,458)= 6,8243[0,009]

B:Functional Form

CHSQ(1)= 0,057232[,811]

F(1,458)= 0,056866[0,812]

C:Normality

CHSQ(2)= 10.632,2[0,000]

Not applicable

D:Heteroscedasticity

CHSQ(1)= 0,020345[0,887]

F(1,459)= 0,020258[0,887]

- Can gidm hé s6 ng cia CTNY trén HOSE.

Cé6 thé néi, cac CTNY trén HOSE déu c6 hé sé
ng kha cao va c6 xu huéng gia tang. Tuy nhién,
viéc st dung no lai c6 tdc dong tiéu cuc dén kha
ning sinh 10i clia cdc cong ty nay. C4 phéan tich
thong ké va két qua chay mo hinh hoi quy déu cho
thay hé s6 no c6 tac dong nguoc chiéu dén kha
nang sinh 161 cda cdc CTNY.

Do vay, trong giai doan phéan tich (2005-2008),
viéc st dung ng 1a bat 1gi, do vay, cac CTNY can
xem xét viéc gidm no dé gidm ganh ning lai vay
trong thoi gian tdi.

- Can gidm ty lé von chi sé hitu nha nu6c trén
tong von dé khuyén khich cdc CTNY st dung ng.

Cé thé thay, 6 hau hét cac CTNY déu cé ty lé
von cht sé hitu nha nuéc trén tong von kha cao,
thap nhat 12 nhém nganh xay dung va bat dong
san la 33% va cao nhat la nhém nganh cong nghé
cling 1én d&n 67%. Hién tugng nay ciing gidng céc
CTNY 6 Trung Qudc, khi ty 1& von chi sé hitu nha
nuéc nam gitd bién dong tiu 30%-40%, do vay,
quyén can thiép cia Nha nuéc (dai dién vén nha
nuée) van cé ¥ nghia quyét dinh dén hoat dong
tai chinh doanh nghiép. Phan tich kiém dinh
bang mo hinh hodi quy ¢ phan trén ciing cho thay

¢ cdc CTNY c6 ty 1é von chi sé hitu trén téng von
ty 1é nghich v6i hé s6 ng. Néu ty 1é ng trén von
chi sé hitu gidm sé& khuyén khich cdc CTNY ting
st dung ng va tan dung tdac dong tich cuc cia don
bay tai chinh. Do vay, dé cac CTNY cé thé tu chi
trong viéc lua chon co cdu von t6i uu, cAn gidm
b6t ty 1& s6 hitu cia Nha nuéc tai cdc CTNY.

- C4c CTNY can tinh todn va lap ké& hoach co
ciu von dé don b4y tai chinh phat huy tac dong
tich cuc.

Qua khao sat cac CTNY trén ca HOSE, hau hét
cac cong ty chua thuc su quan tdm dén viéc xay
dung va lua chon mot co cdu von toi uu. Viéc lap
k& hoach quan 1y vén chi y&u phu thudc vao von
vay ngan hang. Viéc da dang ho4d céc ngudn von
bing cich phat hanh trai phiéu hay cac cong cu
ng khac chua duge quan tdm. Do vay, co cdu von
clia cac cong ty khong c6 nhiéu phuong dn dé lua
chon. Pon b4y tai chinh c6 tdc dong tich cuc hay
tiéu cuc hoan toan phu thudc vao bién dong cta
thi trudng, chit khong do cong ty chii dong 1lap ké
hoach truéce. Vi thé, trong giai doan nén kinh t&
suy thodi (ndm 2008), viéc st dung ng gia tang
lam giam sat kha nang sinh 161 cta cdc cong ty;
con trong giai doan thi truong ching khoan phat
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trién manh (2006-2007), cac CTNY cang st dung
nhiéu ng thi kha ning sinh lgi cang cao.

Chinh vi thé&, cac CTNY can chi dong lap ké
hoach xay dung cd cdu von toi uu trong ting chu
ky kinh doanh, tiing giai doan phat trién ctia nén
kinh t&. Cdc co sé tinh todn co cdu von toi uu nhu
chi phi von, chi phi phat hanh cin phai dugc xem
xét day di, nham gitp cac CTNY c6 thé cht dong
lua chon co cdu von t6i uu nhim gia tidng kha
ning sinh 16i, t6i da hoa gid tri cho chia sé hitu.

3.2 Mét s6 han ché va cac van dé can
nghién citu tiép

Trong md hinh trén, con mot s6 bién rat c6 y
nghia vé ly thuyét, tdc dong truc tié€p dén co cau
von, tir d6, tdc dong dén kha nang sinh 16i cta cac
CTNY. Trong diéu kién chinh sach thué cia VN
hién nay, thué sudt thué thu nhap doanh nghiép
gan nhu 1a c6 dinh, khéng c6 su khdac biét giita
cac nganh nghé kinh doanh khac nhau hay giiia
cac dia phuong khédc nhau, do vay, khi dua bién
thué sudt thué thu nhap doanh nghiép vao mo
hinh s& khong c6 nghia. Con mot s6 bién khac (vi
du nhu chi phi vay ng, quy mé doanh nghiép hay
rdi ro kinh doanh) do chua thu thap di sé liéu nén
tac gid chua thé dua vao md hinh nghién ciu. Téc
gid mong mudn cac bién sé nay sé& dugc bd sung
nghién cdu trong thoi gian taéi.

3.3 Két lugn

K&t qua kiém dinh bing md hinh kinh t& lugng
cho thay, co cdu von cia cac CTNY trén thi truong
chiing khoan VN bi tdc dong béi nhiéu nhan to,
dén lugt minh, co cidu von lai tdc dong dén kha
néng sinh 10i cha cha cdc cong ty. Tuy nhién, tac
dong ciia co cau von dén kha ning sinh 16i 14 khac
nhau gitta cdc CTNY trén HOSE va HNX. Trong
khi cidc CTNY trén HOSE s dung don bay tai
chinh c¢6 tac dong tiéu cuc thi cac CTNY trén HNX
lai tan dung dugc tac dong tich cuc cta don bay
tai chinh. Trong bdi canh nén kinh t& ting truéng
manh vao nam 2006-2007, cac CTNY tan dung
théng du von khi phat hanh c6 phi€u nén hé sé
ng rit thap. Nhung dén nam 2008, khi lam phat
gia tang, chi phi 14i vay tédng cao thi nguoc lai, hé
s6 ng cda cdc cong ty déu gidm manh. Va dén nam
2009, khi nén kinh t& bat dau roi vao tinh trang
suy thodi, chinh sach cho vay HTLS cda Chinh
pht lai khuyén khich cdc CTNY st dung ng nhiéu
hon.

Dé c6 thé cht dong xay dung va lua chon co
cdu von todi uu, cic CTNY can nhan thic day da
vé vai tro ciing nhu tdc dong ca tich cuc 1an tiéu
cuc cia don bay tai chinh. Bén canh d6, can gidm
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ty 1& s& hitu cia Nha nué6c tai cic CTNY nhim
ting quyén chi dong hon nita cho cdc cong ty
trong viéc lua chon co cdu von t6i uu. Pay ciing 1a
xu thé& chung cda cdc nudc dang trong giai doan
chuyén d6i nhu Trung Quéc hay cac nuée Trung
Dong, mot mit vira thic ddy cdc doanh nghiép
nha nuéc ¢6 phan hoa thuc hién niém yét, tao diéu
kién cho thi trudng ching khodn phat trién, mit
khéc gitp cac CTNY cht dong xay dung co cau von
t61 uu dé toi da hoa gid tri cho chd sé hitum
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